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Abstract 
The economic literature considers voters quasi-rational agents that care about max- 
imizing their individual welfare when deciding on who to vote for. Voters believe that, 
once a politician is elected, his or her characteristics will affect policy outcomes and 
consequently their private welfare. To assess whether mayors’ characteristics 
influence municipalities’ financial performance, I use a dataset composed of 278 
Portuguese mainland municipalities from 2003 to 2016. I find that mayors’ age, edu- 
cation, occupation, and tenure influence the level of public investment, tax revenues, 
debt, and budget balances. Although most of the Portuguese voters only consider can- 
didates’ political affiliation when deciding on who to vote for, my estimates do not 
show any significant impact of this characteristic on the financial indicators analyzed. 
Therefore, these results question the way Portuguese vote by arguing that, when vo- 
ting for local government representatives, they should care about other characteristics 
among candidates besides their political affiliation. 
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